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OATHORAFFIRMATION

I, PamelaM.Miller , swear(oraffirm)that,tothebestof myknowledgeandbelieftheaccompanying
financialstatementsandsupportingschedules pertainingto thefirmof AssociatedBondBrokers, Inc.
as of March31 , 2014,are trueandcorrect. I furtherswear(oraffirm)that neitherthe companynor any
partner,proprietor,principalofficerordirectorhasanyproprietaryinterest in anyaccountclassifiedsolelyas thatof
acustomer,exceptasfollows:

Title

NotaryPublic MW CW M
My CommissionExpires

July05, 2016

This report**contains(checkall applicableboxes): ""'""""'"""'"'"""'"""""

i (a) FacingPage.
X (b) Statementof FinancialCondition.
X (c) Statementof Income(Loss).
X (d) Statementof Cash Flows.
X (e) Statementof Changesin Stockholders'EquityorPartners'or SoleProprietor'sCapital.
X (f) Statementof Changesin LiabilitiesSubordinatedto Claimsof Creditors.
X (g) Computationof NetCapital.

X (h) Computationfor Determinationof ReserveRequirementsPursuantto Rule15c3-3.
X (i) InformationRelatingto thePossessionorControlRequirementsUnderRule15c3-3.

X (j) A Reconciliation,IncludingAppropriateExplanation,of the Computationof Net Capital Under Rule 15c3-1 and the
Computationfor Determinationof theReserveRequirementsUnderExhibitA of Rule 15c3-3.

0 (k) A Reconciliationbetweenthe Audited and UnauditedStatementsof FinancialConditionwith Respectto Methodsof
Consolidation.

(l) An OathorAffirmation.

(m) A copyof theSIPCSupplementalReport.

(n) A reportdescribinganymaterialinadequacies found to exist or foundto haveexisted since thedateof the previousaudit.
(o) Independentauditor'sreporton intemalcontrol.

**Forconditionsof confidentialtreatmentofcertainportionsof thisfiling,seeSection240.17a-5(e)(3).
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INDEPENDENTAUDITOR'SREPORT

TotheBoardof Directors
AssociatedBondBrokers,Inc.

Reportonthe FinancialStatements

Wehaveauditedthe accompanyingstatementof financialconditionof AssociatedBondBrokes,Inc.asof March31,2014,
and the relatedstatementsof income,changesin stockholders'equity,changesin liabilities subordinatedto claimsof
generalcreditors,and cash flowsfor the year then endedthat are filed pursuantto Rule 17a-5 under the Securities
ExchangeActof 1934,andtherelatednotesto thefinancialstatements.

Management'sResponsibilityfor the FinancialStatements

Managementis responsiblefor the preparationand fair presentationof thesefinancial statementsin accordancewith
accountingprinciplesgenerallyacceptedin the UnitedStatesof America;this includesthe design,implementation,and
maintenanceof internalcontrolrelevantto the preparationand fairpresentationof financialstatementsthat arefree from
materialmisstatement,whetherdueto fraudorerror.

Auditor's Responsibility

Our responsibilityis to expressanopinionon thesefinancialstatementsbasedon our audit.Weconductedour audit in
accordancewithauditingstandardsgenerallyacceptedin the UnitedStatesof America. Thosestandardsrequirethatwe
plan and performthe audit to obtainreasonableassuranceaboutwhetherthe financialstatementsare free of material
misstatement.

An audit involvesperformingproceduresto obtain auditevidenceaboutthe amountsanddisclosuresin the financial
statements.The proceduresselecteddependontheauditor'sjudgment,includingtheassessmentof the risksof material
misstatementof the financialstatements,whetherdue to fraudor error. In makingthose risk assessments,the auditor
considersinternalcontrolrelevantto the entity'spreparationand fairpresentationof the financialstatements in orderto

designauditproceduresthatare appropriatein the circumstances,butnot for thepurposeof expressingan opinionon the
effectivenessof theentity'sinternalcontrol. Accordingly,we expressnosuchopinion. An auditalso includes evaluating
the appropriatenessof accountingpoliciesused and the reasonablenessof significantaccountingestimatesmadeby
management,as wellas evaluatingtheoverallpresentationofthefinancialstatements.

Webelieve that the auditevidencewe have obtainedissufficientand appropriateto providea basisfor ouraudit opinion.

Opinion

In our opinion,the financialstatementsreferredto abovepresentfairly, in all materialrespects,the financialpositionof
AssociatedBondBrokers,Inc.as of March31, 2014,and the resultsof its operationsand itscashflowsfor theyearthen
endedinaccordancewithaccountingprinciplesgenerallyaccepted in theUnitedStatesofAmerica.

EMRim
8750 N. CentralExpressway 972.3874300 CPAmericaInternational,in alliancewith CroweHorwathInternational

Suite300 800.834 8586 anse TheInternationalAccountingGroup
Dallas,TX75231-6464 972.960.2810 fax WorldServicesGroup



OtherMatter

Ourauditwasconductedfor the purposeof forminganopinionon the financialstatementsas a whole. The information
containedinSchedulesI and II is presentedfor purposesof additionalanalysisand is not a requiredpartofthefinancial
statements,but is supplementaryinformationrequiredby Rule17a-5 underthe SecuritiesExchangeAct of 1934. Such
informationis theresponsibilityof managementandwasderivedfromandrelatesdirectlyto theunderlyingaccountingand
otherrecordsusedto preparethe financialstatements.Theinformationin SchedulesI and II has beensubjectedto the
auditingproceduresappliedin theauditof thefinancialstatementsandcertainadditionalprocedures,includingcomparing
and reconcilingsuch informationdirectly to the underlyingaccountingand other recordsused to prepare the financial
statementsor to the financialstatements themselves, and other additional procedures in accordance with auditing
standardsgenerallyaccepted in theUnitedStates of America. In ouropinion,the informationinSchedules Iand il isfairiy
statedinallmaterialrespectsin relationto the financial statementsas a whole.

CF&Co.,L.L.P.
Dallas,Texas
May13,2014

ACCOUNTANTS
CONSULTANTS



ASSOCIATEDBONDBROKERS,INC.
Statementof FinancialCondition

March31, 2014

ASSETS

Cash $ 372,736

Receivablefrombroker-dealersandclearingorganizations 52,559

ReceivablefromParent 19,832

Prepaidexpenses 29,497

Propertyandequipment,netofaccumulated
depreciationof$49,127 15,226

Otherassets 4,014

$ 493.864

LIABILITIESANDSTOCKHOLDERS'EQUITY

Liabilities
Commissionspayable $ 115,336
Accruedexpensesandotherliabilities 57,616

172,952

Stockholders'equity
Commonstock,100shares

authorizedwithnoparvalue,
80sharesissued andoutstanding 1,000

Additionalpaid-incapital 167,039
Retainedeamings 152,873

Totalstockholders'equity 320,912

$ 493.864

Theaccompanyingnotesareanintegral partofthese financialstatements.
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ASSOCIATEDBONDBROKERS,INC.
Statementof income

FortheYearEndedMarch31, 2014

Revenues

Securitiescommissions $ 2,666,275
Interestincome 212

2,666,487

Expenses
Compensationandbenefits 1,898,534
Commissionsandclearancepaidtoallotherbrokers 130,173
Communications 33,831
Occupancyandequipmentcosts 460,415
Promotionalcosts 30,309
Regulator¡feesandexpenses 71,912
Other expense 62.541

2,687,715

Income(loss)beforeincometaxes (21,228)

Provisionforfederalincometaxes -0-

NetLoss _$__(21 228)

Theaccompanyingnotesareanintegralpartofthesefinancialstatements.
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ASSOCIATEDBONDBROKERS,INC.
Statementof ChangesinStockholders'Equity

FortheYearEndedMarch31, 2014

Additional
Common Paid-In Retained

Stock Capital Eamings Total
Balanceat

March31,2013 $ 1,000 $ 167,039 $ 174,101 $ 342,140

Netloss (21,228) (21,228)

Balanceat
March31,2014 $ 1,000 $ 167,039 $ 152.873 $ 320.912

The accompanyingnotesareanintegralpartof thesefinancialstatements.
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ASSOCIATEDBONDBROKERS,INC.
StatementofChangesinLiabilitiesSubordinated

to Claimsof GeneralCreditors
FortheYearEndedMarch31, 2014

Balance,March31,2013 $ -0-

Increases -0-

& Decreases -0-

Balance,March31,2014 $ -0-

Theaccompanyingnotesareanintegralpartofthese financialstatements.
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ASSOCIATEDBONDBROKERS,INC.
Statementof CashFlows

FortheYearEndedMarch31, 2014

Cashflowsfromoperatingactivities
Netloss $ (21,228)
Adjustmentsto reconcilenetlossto net

cash provided(used)byoperatingactivities:
Depreciationexpense 7,964

Changesinassetsandliabilities:
Decreasein receivablefromParent 71,334
Increaseinprepaidexpenses (841)
Decreaseincommissionspayable (1,923)
Increaseinaccruedexpensesandotherliabilities 5,846
Decreaseinstateincometaxespayable (7,400)

Netcashprovided(used)byoperatingactivities 53,752

Cashflowsfrom investingactivities
Purchasesof propertyandequipment (6.390)

Netcashprovided(used)byinvestingactivities (6,390)

Cash flowsfrom financingactivities

Netcashprovided(used)byfinancingactivities -0-

Netincreaseincash 47,362
Cashatbeginningof year 325,374

Cashatendofyear $ 372.736

SupplementalScheduleof CashFlowInformation
Cashpaidduringtheyearfor

Interest $ -0-

Incometaxes $ 7,400

The accompanyingnotesareanintegralpart of thesefinancialstatements.
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ASSOCIATEDBONDBROKERS,INC.
Notesto FinancialStatements

March31,2014

Note1- OrqanizationandOperation

AssociatedBond Brokers,Inc.(the "Company")is a broker-dealerin securitiesregisteredwith the Securitiesand
ExchangeCommission("SEC")and is a memberof the FinancialIndustryRegulatoryAuthority("FINRA").The
Companyoperatesunder(SEC)Rule15c3-3(k)(2)(ii),whichprovidesthatall fundsandsecuritiesbelongingto the
Company'scustomerswouldbe.handledbya correspondentbroker-dealer.TheCompanyisa Texascorporationthat
is a wholly-ownedsubsidiaryof ABBlHolding,Inc.(the"Parent").TheCompany'srevenuesareprimarilyrelatedto
thesaleof municipaldebtobligations.TheCompany'scustomersarelocatedthroughouttheUnitedStates.

Note2 - Summan(of SignificantAccountingPolicies

Securitytransactions(and relatedcommissionrevenueand expenses)are recordedon a settlementdate basis,
generallythe thirdbusinessday followingthetransactions.If materiallydifferent,commissionincomeandrelated
expensesarerecordedonatradedatebasis.

Receivablesfrombroker-dealersandclearingorganizationsaregenerallycollectedin full inthemonthfollowingtheir
accrual. As such,managementhas not recordedan allowancefor doubtfulaccountson these receivables.
Managementrecordsan allowancefor bad debts basedon a collectability reviewof specific accounts. Any
receivablesdeemeduncollectiblearewrittenoffagainsttheallowance.

Compensatedabsenceshave notbeenaccruedbecausetheamount cannotbereasonably estimated.

Propertyand equipmentarecarriedat cost lessaccumulateddepreciation.Depreciationis computedusingthe
straight-line methodovertheestimatedusefullivesoftheassets.

Incometaxesare providedfor the tax effectsof transactionsreportedin thefinancialstatementsandconsistof
taxescurrentlydue. Theprovisionfor federalincometaxesdiffersfromtheexpectedamountusingstatutoryrates
becausecertain expensesincludedin the determinationof net incomeare non-deductible for tax reporting
purposes.

TheCompanyfilesa consolidatedfederalincometax returnwiththe Parent. Incometaxesare recorded usingthe
separatecompanymethodto complywithFinancialAccountingStandardsBoardAccountingStandardsCodification
Topic740"IncomeTaxes."Anyresultingprovisionorbenefitfor federal incometaxesis recorded as receivablefrom
orpayableto theParent.

The preparationof financialstatementsin conformitywith accountingprinciplesgenerallyaccepted in the United
Statesof America("U.S.GAAP")requiresmanagementto makeestimatesandassumptionsthataffectthereported
amountsof assetsand liabilitiesand disclosureof contingentassetsand liabilitiesat the date of the financial
statementsand thereportedamountsof revenuesandexpensesduringthereportingperiod. Actualresultscould
differfromthoseestimates.
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ASSOCIATEDBONDBROKERS,INC.
i NotestoFinancialStatements

March31,2014

Note3 - NetCapitalRequirements

Pursuanttothenetcapitalprovisionsof Rule15c3-1of theSecuritiesExchangeActof 1934,theCompanyis required
to maintaina minimumnetcapital,asdefinedundersuchprovisions.Netcapital andtherelatednetcapitalratiomay
fluctuateona dailybasis.At March31,2014,theCompanyhadnetcapitalof approximately$252,343 andnetcapital
requirementsof $100,000. The Company'sratioof aggregateindebtednessto net capitalwas .69to 1. The
SecuritiesandExchangeCommissionpermitsa ratioof nogreaterthan 15 to 1.

Note4 - Possessionor ControlRequirements

TheCompanydoesnothaveanypossessionorcontrolof customerfundsorsecurities. Therewereno material
inadequaciesin the proceduresfollowedin adheringto theexemptiveprovisionsof (SEC)Rule 15c3-3(k)(2)(ii)by
promptlytransmittingall customerfundsandsecuritiesto theclearingbrokerwhocarriesthecustomeraccounts.

Note5 - PropertyandEquipment

Theclassesof propertyandequipmentareasfollows:

Fumitureandfixtures $ 16,331
Computerequipmentandsoftware 48,022

64,353

Less:accumulateddepreciation (49,127)

$ 15,226

Depreciationexpensefor theyearendedMarch31,2014was$7,964andis reflectedin occupancyandequipment
costsandotherexpenses.

Note6 - ProfitSharinq Planand FlexibleBenefitPlan

TheCompanyhasa qualified profitsharingplancoveringalleligibleemployees,asdefined,with a specifiedperiodof
service.The contributionis atthe discretion oftheBoardof Directors,and theplanmaybeamendedor terminatedat
anytime.Nocontributionswerepaidtotheplanfor theyearendedMarch31,2014.

TheCompanyhasa flexiblebenefitplancoveringalleligibleemployees,asdefined,witha specifiedperiodofservice.
Participantsareableto receivetheirentirecompensationincashorusea portionto payfor the followingbenefitson

a "taxfree"basis:

Variouspremiumexpenses:
Healthcarepremium
Grouptermlife insurancepremium
Dentalinsurancepremium

Page9



ASSOCIATEDBONDBROKERS,INC.
Notesto FinancialStatements

March31, 2014

Note7- RelatedParty Transactions

TheCompanyhasa senticesandsupportagreementwiththeParent. TheParenthasagreedto makeavailable
certainfacilitiesandprovideforperformanceof certainservicesfor theCompany.Duringthe yearendedMarch31,
2014,no servicesor supportwereprovidedto theCompany,and theCompanymadeno paymentsto the Parent
underthisagreement.

Note8 - IncomeTaxes

TheCompanyhas a net operatinglosscarryforwardof $19,608available to offsetfuturetaxableincome. The
carryforwardwillexpireasfollows:

March31,
2034 $ 19,608

The tax benefit from the net operatinglosscarryforwardof $2,941has not been reportedin thesefinancial
statementsbecausethe Companybelieves it is likelythat the carryfonNardwillexpireunused. Accordingly,thetax
benefithasbeenoffsetbya valuationallowanceof thesameamount.Thefollowingreflectsthechangesin thetax
benefit:

Deferred Deferred
TaxAsset Current TaxAsset

March31, Period March31,
2013 Changes 2014

Federal $ -0- $ 2,941 $ 2,941
Valuationallowance -0- (2,941) (2,941)

Amountperbalancesheet $ -0- $ -0- $ -0-

The Company'sfederal and state incometax retums are subject to examinationover variousstatutesof
limitationsgenerallyrangingfromthreetofouryears.

Note9 - OperatinqLeases

Thefollowingis ascheduleby yearsof futureminimumrentalpaymentsrequiredundervariousoperatingleases
thathaveinitialor remainingnoncancelableleasetermsinexcessof oneyear,

YearEnding
March31,

2015 $ 47,117
2016 87,758
2017 86,818
2018 87,606
2019 89,184
2020 44,988

$ 443,471
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ASSOCIATEDBONDBROKERS,INC.
Notesto FinancialStatements

March31, 2014

Note9 - OperatinqLeases,continued

Rentalexpensefor the year endedMarch31, 2014was$89,538and is reflectedin occupancyandequipment
costs,

Note10- ConcentrationRisk

At March31,2014,andat variousothertimesthroughoutthefiscalyear,theCompanyhadcashbalancesinexcess
offederallyinsuredlimits.

Note11- CommitmentandContingencies

includedin the Company'sclearingagreementwith its clearingbroker-dealer,is an indemnificationclause. This
clauserelatesto instanceswherethe Company'scustomersfail to settlesecuritytransactions.In the eventthis
occurs,theCompanywillindemnifytheclearingbroker-dealerto theextentofthenetlossontheunsettledtrade.At

March31,2014,managementof theCompanyhadnotbeennotifiedby theclearingbroker-dealer,norwerethey
othenNiseaware,of anypotentiallossesrelatingtothisindemnification.

Page11
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ScheduleI

ASSOCIATEDBONDBROKERS,INC.
Computationof NetCapitalUnderRule15c3-1
of theSecuritiesandExchanqeCommission

Asof March31, 2014

COMPUTATIONOFNETCAPITAL

Totalownershipequityqualifiedfornetcapital $ 320,912

Add:

Otherdeductionsorallowablecredits -0-

Totalcapitalandallowablesubordinatedliabilities 320,912

Deductionsand/orcharges
Non-allowableassets:

ReceivablefromParent $ 19,832
Prepaidexpenses 29,497
Propertyandequipment,net 15,226
Otherassets 4,014 68,569

Netcapitalbeforehaircutsonsecuritiespositions 252,343

Haircutsonsecurities(computed,whereapplicable,
pursuantto Rule15c3-1(f)) -0-

Netcapital $ 252,343

AGGREGATEINDEBTEDNESS

itemsincludedinstatementof financialcondition

Commissionspayable $ 115,336
Accruedexpensesandotherliabilities 57,616

Totalaggregateindebtedness $ 172.952
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ScheduleI(continued)

ASSOCIATEDBONDBROKERS,INC.
Computationof NetCapitalUnderRule15c3-1
oftheSecuritiesandExchangeCommission

AsofMarch31,2014

COMPUTATIONOFBASICNETCAPITALREQUIREMENT

Minimumnetcapitalrequired(62/3%oftotal
aggregateindebtedness) $ 11.530

Minimumdollarnetcapitalrequirementof
reportingbrokeror dealer $ 100.000

Netcapitalrequirement(greaterof abovetwo
minimumrequirementamounts) $ 100,000

Netcapitalinexcessof requiredminimum $ 152.343

Excessnetcapitalat 1000% $ 132,343

Ratio:Aggregateindebtednessto netcapital .69to 1

RECONCILIATIONWITHCOMPANY'SCOMPUTATION

Therewerenomaterialdifferencesinthe computationof netcapitalunderRule15c3-1fromtheCompany'scomputation.

Page14



Scheduleil

ASSOCIATEDBONDBROKERS,INC.
ComputationforDeterminationof ReserveRequirementsUnder

Rule15c3-3oftheSecuritiesandExchangeCommission
Asof March31,2014

EXEMPTIVEPROVISIONS

TheCompanyhasclaimedanexemption fromRule15c3-3underSection(k)(2)(ii),inwhichallcustomertransactionsare
clearedthroughanotherbroker-dealerona fullydisclosedbasis.

Company'sclearingfirm: SouthwestSecurities,Inc.



IndependentAccountant'sReport
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INDEPENDENTAUDITOR'SREPORTONINTERNAL
CONTROLREQUIREDBYSECRULE17a-5

TotheBoardof Directorsof
AssociatedBondBrokers,Inc.

In planningandperformingour auditof thefinancialstatementsandsupplementalinformationofAssociatedBondBrokers,
Inc.(the"Company"),as of andfor theyearendedMarch31,2014inaccordancewithauditingstandardsgenerallyaccepted
in theUnitedStatesof America,weconsideredtheCompany'sinternalcontroloverfinancialreporting(internalcontrol)as a
basisfordesigningour auditingproceduresfor the purposeof expressingour opinionon the financialstatements,butnot
for thepurposeof expressingan opiniononthe effectivenessof theCompany'sintemalcontrol. Accordingly,wedo not
expressanopinionontheeffectivenessof theCompany'sinternalcontrol.

Also, as requiredby Rule 17a-5(g)(1) of the SecuritiesExchangeCommission("SEC"),we havemade a studyof the
practicesandproceduresfollowedby the Companyincludingconsiderationof controlactivitiesforsafeguardingsecurities.
Thisstudy included testsof compliancewithsuchpracticesandprocedures that weconsideredrelevantto the objectives
statedin Rule17a-5(g) in compliancewith makingthe periodiccomputationsof aggregateindebtednessand netcapital
under Rule 17a-3(a)(11) and for determiningcompliancewith the exemptiveprovisionsof Rule 15c3-3. Becausethe
Companydoesnotcarrysecuritiesaccountsfor customersor performcustodialfunctionsrelatingto customersecurities,
wedidnotreviewthepracticesandproceduresfollowedbytheCompanyinanyof thefollowing:

1. Makingquarterly securitiesexaminations,counts, verifications,and comparisonsand recordationof
differencesrequiredby Rule17a-13.

2. Complyingwith the requirementsfor promptpaymentfor securitiesunderSection8 of FederalReserve
RegulationT oftheBoardof Governorsof theFederal ReserveSystem.

The managementof the Companyis responsiblefor establishingandmaintaininginternalcontroland the practicesand
proceduresreferredto in theprecedingparagraph.Infulfillingthisresponsibility,estimatesandjudgmentsby management
arerequiredto assessthe expectedbenefitsand relatedcostsof controls andof the practicesandprocedures referredto in
the precedingparagraphand to assesswhetherthose practicesandprocedurescan be expectedto achievethe SEC's
above-mentioned objectives. Twoof the objectivesof intemalcontrolarid the practicesand proceduresare to provide
managementwith reasonablebut not absoluteassurancethat assets for which the Companyhas responsibilityare
safeguardedagainst loss from unauthorizeduse or dispositionand that transactions are executedin accordancewith
management'sauthorization and recordedproperlyto permitthe preparationof financialstatementsin conformitywith
generallyacceptedaccountingprinciples.Rule17a-5(g) listsadditional objectivesof the practices andprocedures listed in
theprecedingparagraph.

Becauseof inherentlimitationsin intemalcontrolandthe practicesandproceduresreferredto above,erroror fraudmay
occurandnotbe detected.Also,projectionof anyevaluationof themto futureperiodsis subjectto therisk thattheymay
become inadequatebecauseof changes in conditionsor that the effectivenessof their design and operationmay
deteriorate.

A deficiencyin intemalcontrolexistswhenthedesignoroperationof a controldoesnotallowmanagementoremployees,
in the normalcourseof performingtheir assignedfunctions, to preventordetect misstatementson a timely basis.

HEREN-
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A significantdeficiencyis adeficiency,ora combinationof deficiencies,in internalcontrolthat is lessseverethana material
weakness,yet importantenoughto meritattentionbythosechargedwithgovernance.

A materialweaknessis a deficiency,or combinationof deficiencies,in internalcontrol,suchthat there is a reasonable
possibilitythat a materialmisstatementof the Company'sfinancialstatementswill not be prevented,or detectedand
corrected,ona timelybasis.

Ourconsiderationof internalcontrolwas forthe limitedpurposedescribedin thefirstandsecondparagraphsandwasnot
designedto identifyall deficienciesin intemalcontrolthat mightbe materialweaknessesand therefore,therecan be no
assurancethatall materialweaknesseshavebeenidentified.We did not identifyany deficienciesin internalcontroland
controlactivitiesforsafeguardingsecuritiesthat weconsiderto bematerialweaknesses,as definedabove.

We understand thatpracticesand procedures that accomplish the objectives referredto in thesecondparagraphof this
reportare consideredby theSECto be adequatefor its purposesinaccordancewiththe Securities ExchangeActof 1934
andrelatedregulations,andthat practicesandproceduresthatdo notaccomplishsuch objectivesin all materialrespects
indicatea materialinadequacyfor such purposes. Basedon this understandingand on our study,we believethat the
Company'spracticesandprocedures,as describedin the secondparagraphof this report,wereadequateat March31,
2014,to meettheSEC'sobjectives.

Thisreport is intendedsolelyfor the informationanduseof the Boardof Directorsmanagement,the SEC,the Financial
IndustryRegulatoryAuthority,andotherregulatoryagenciesthat relyon Rule17a-5(g) underthe SecuritiesExchangeAct
of 1934in their regulationof registeredbrokersanddealers,andis not intendedto be andshouldnotbe usedby anyone
otherthanthesespecifiedparties.

CF&Co.,L.L.P.
Dallas,Texas
May13,2014
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INDEPENDENTACCOUNTANT'SREPORTONTHESIPCANNUAL
ASSESSMENTREQUIREDBYSECRULE17a-5

Tothe Boardof Directors
AssociatedBondBrokers,Inc.

In accordancewith Rule 17a-5(e)(4)underthe SecuritiesExchangeAct of 1934,we haveperformedthe procedures
enumeratedbelowwith respectto the accompanyingScheduleof Assessmentand Payments("FormSIPC-7") to the
SecuritiesInvestorProtectionCorporation(SIPC)for the yearendedMarch31, 2014,whichwereagreedto by Associated
BondBrokers,Inc.and the SecuritiesandExchangeCommission,FinancialIndustryRegulatoryAuthority,Inc.andSIPC,
solely to assistyou and the other specifiedpartiesin evaluatingAssociatedBond Brokers,Inc.'s compliancewith the
applicableinstructionsof the FormSIPC-7. Managementis responsible for AssociatedBondBrokers,Inc.'scompliance
with those requirements. This agreed-upon procedures engagementwas conducted in accordancewith attestation
standardsestablished by the AmericanInstitute of CertifiedPublicAccountants.The sufficiencyof these procedures is
solelythe responsibilityof thosepartiesspecifiedin this report. Consequently,we makenorepresentationregardingthe
sufficiencyof the proceduresdescribedbeloweither for the purposefor which this reporthas beenrequested or for any
otherpurpose.

Theproceduresweperformedandourfindingsare asfollows:

1. Comparedthe listedassessmentpaymentsin FormSIPC-7 with respectivecashdisbursementsrecordsentries
(cashdisbursementsjournal)notingnodifferences;

2. Comparedthe amountsreportedon the auditedFormX-17A-5 for the year endedMarch31, 2014with the
amountsreportedin FormSIPC-7 for theyearendedMarch31,2014notingnodifference;

3. Comparedany adjustmentsreported in FormSIPC-7 with supportingschedulesand workingpapersnotingno
differences;and

4. Provedthe arithmeticalaccuracyof thecalculationsreflectedin FormSIPC-7 and in the relatedschedulesand
workingpaperssupportingtheadjustmentsnotingnodifferences.

Wewerenotengagedto, anddid notconductanexamination,theobjectiveof whichwouldbe theexpressionof anopinion
on compliance.Accordingly,wedo notexpresssuchanopinion. Hadweperformedadditionalprocedures,other matters
mighthavecometo ourattentionthatwouldhave beenreportedto you.

Thisreportisintendedsolelyfor the informationanduseof thespecifiedpartieslistedaboveand is not intendedto be and
shouldnotbeusedbyanyoneotherthanthesespecifiedparties.

CF &Co.,L.L.P.
Dallas,Texas
May13,2014

Wwvy Cflip com

8750 N. CentralExpressway 972.387.4300 CPArnericainternational, in alliancewith CroweHorwathInternational

Suite300 800.834.8586 TheinternationalAccountingGroup
Dallas,TX75231-6464 972.960.2810 fax WorldServicesGroup



SECURITIES INVESTOR PROTECTION CORPORATION

P.O. Box 92185 2W0a23hi7ngto3nD.C. 20090-2185 8004
(33-REV 7|10) General Assessment Reconciliation (33-REV 7/10)

For the fiscal year ended 3/31/2014

(Read carefully the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member, ad(iress, Designated Examining Authority, 1934 Act registration no.and month in which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:

Note: If any of the information shown on the
mailing label requires correction, please e-mail

045615 FINRA MAR any corrections to form@sipc.org and so
ASSOCIATED BONDBROKERS INC indicate on the form filed.3232 MCKINNEYAVE STE 690

DALLASTX752o4-2423 Name and telephone number of person to
contact respecting this form.

2. A. General Assessment (item 2e from page 2) $ (, 9
B. Less payment made with SIPC-6 filed (exclude interest) ( 3 y 6 9

Date Paid

C. Less prior overpayment applied

D. Assessment balance due or (overpayment) 33 R
E. Interest computed on late payment (see instruction E) for_ _days at 20% per annum

F. Total assessment balance and interest due (or overpayment carried forward) $ 3302
G. PAID WITH THIS FORM:

Check enclosed, payable to SIPC

Total (must be same as F above) $ 320 2
H. Overpayment carried forward $(

3. Subsidiaries (S) and predecessors (P) included in this form (give name and 1934 Act registration number):

The SIPC member submitting this form and the
person by whom it is executed represent thereby
that all information contained herein is true, correct C e DC -
and complete. Nem o inership or other orga.dizationi

(Authorized signalure)

Dated the i() day of A ) , 20 . m
(Tille)

This form and the assessment payment is due 60 days after the end of the fiscal year.Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2 years in an easily accessible place.

AC Dates:

Postmarked Received Reviewed

:::= Calculations Documentation Forward Copy
ec:
e Exceptions:

ce Disposition of exceotions:

1



. * DETERMINATION OF "SIPC NET OPERATING REVENUES"
AND GENERALASSESSMENT .

Amounts for the fiscal period
beginning 4/01/2013
and ending 3/31/2014

Item No. Eliminate cents

23. Total revenue (FOCUSLine12!Part ilA Line 9, Code4030) $ (,Mi(; 4'O
2b. Additions:

(1) Total revenues from the securities business of subsidiaries (except foreign subsidiaries) and
predecessorsnot included above.

(2) Net loss from principai transactions insecurities in trading accounts.

(3) Net loss from principal transactions in commoditiesin trading accounts.

(4) interest anddividend expensededucted in determining item 2a.

(5) Net loss from managementof or participation in the underwriting or distribution of securities

(6) Expensesother than advertising, printing, registraton lees and legai tees deducted in determining net
profit from managementof or participation in underwriting or distribution of securities.

(7) Net loss from securities in investment accounts.

Total additions

2c. Deductions:

(1) Revenues from the distribution of shares of a registered open end investroent companyor unit
investment trust, from the sale of variable annuities, from the business of insurance, from investment
advisory servicesrendered to registered investment companiesor insurance companyseparate
accounts, and from transactions in security futures products.

(2) Revenuesfrom commodity transactions.

(3) Commissions,floor brokerage and clearance paid to other SIPC membersin connection with
securities transactions, i ÂÔ 7 3

(4) Reimbursementsfor postagein connection with proxy solicitation.

(5) Net gain from securities in investment accounts.

(6) 100% of commissionsand markupsearned fromtransactions in (i) certificates of deposit and
(ii) Treasury bills, bankers acceptancesor commercial paper that mature nine monthsor less
from issuance date.

(7) Direct expenses of printing advertising and legal fees incurred in connection with other revenue
related to the securities business(revenue defined by Section 16(9)(L) of the Act).

(8) Other revenue not related either directly or indirectly to the securities business.
(See Instruction C):

(Deductions in excess 01 $100,000 requiredocumentation)

(9) (i) Total interest and dividend expense(FOCUSLine 22/PARTHALine 13,
Code 4075 plus line 2b(4) above) but not in excess
of total interest and dividend income. $

(ii) 40% of margin interest earnedoncustomerssecurities
accounts (40% of FOCUSline 5, Code 3960). $

Enter the greater of line (i) or (ii)

Total deductions I SO 7 0 3
2d. SiPC Net Operating Revenues $ 5 SÌ S
29. General Assessment@ .0025 $ O>

(to page 1, line 2.A

2


